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980,144
TRACTOR PROSPECTS

Of 1.033 farmer» who answered a ques¬
tionnaire. 137, or 15%, expressed their in¬
tention to buy a farm tractor. In the 13
North Central States from which the replies
were received there are 2,343,791 farms.
indicating a potential market for 351,568
farm tractors.

Applying the \5% ratio to the 6,534,298
farms of the United State», the immediate
tractor prospect* number 980,144, enough
to keep twenty leading manufacturers busy
for years to come.

These facts indicate an era of unusual
prosperity for the Farm Tractor Industry.
We offer the unsold portion of $375,000

8ró Preferred Stock of the
BEAR TRACTOR CORPORATION

at par, $19 per share.
Bonus of 140% in Common Stock.

Write for illustrated circular

A. Hicks Lawrence
"Profitable Investing"

10 Wall Street, New York

Banking; House of

HENRY CLEWS & CO.
Members of N. Y. Stock Exchange

11. 13, 15, 17 and 19 Broad St., N. Y.
Interest allowed on deposit accounts

s.ibjeit to cheque. Stock, Bond and
Note Issues nf Railroad and Industrial

mpaniea Bnught and Sold and con-
4- rvative advances made thereon.

Foreign Letters of Credit Issued.
Dealers In

LIBERTY BONDS
Branch Offices.320 Fifth Ave.

30 I nion Square. 06 Warren St.
1 IS E. «Uth St. 16 Court St., Brooklyn.

American Tel. & Tel.
Earns $2.95 a Share

For the quarter ended March 31,
1920, the American Telephone and Tele¬
graph Company reports net earnings
..'ter interest chargea of $13,052,446,
quivalent to $2.95 a share earned on

the $441.950,500 outstanding $100 parcapital stock. No mention is made in
the report of Federal taxeB.

Total earnings in the period amounted
to $20,140,429. From this expenses of
$2,340,138 and other charges of $4,747,-
845 were deducted, leaving a $13,052,-
446 balance applicable for dividends.
Holders of the stock shared $8,839,874
in dividends during the quarter, aft«iir
which a $4,212,572 surplus remained.

a

Stocks Ex Dividend
Apr. IS Amer Shlpbldg _1% & J i¿ ex.A pr. 15 do pf . i %Apr. 15 Am Zinc. Lead * Smel pf 1HApr. 17 Anaconda Copper Mining 1
Apr. 15 Atlantic Refining pf . 1 »¿A pr. 20 Brown Shoe pf . 1 »¿
Apr. IS Chicago Pneumatic Tool.... 2
Apr. 21 duett. Peabody & Co. 2
Apr. 20 Consolidation Coal . 1 VáApr. 7.0 Crucible Steel....60 In com etoclc
Apr. 15 do . 3
Apr. 20 duFont, K I. de Nemours pf.. 114Apr. 20 Durham Hosiery Mills pf.... is;Apr. 16 Emerson-Brantingham pf .... i»iApr 20 Fisher Body Corp.2 VÎApr. 20 do pf . 1 \Apr. 23 Havana Bl Ry, I, & P. 8
Apr. 23 do pf . 3
Apr. 15 Hupp Motor Car . Vi
Apr. 1« International Nickel pf. 1 »s
Apr. 20 Kayser * Co 1st pf . 1 \
Apr. 17 Kelly-Spg Tire 1 At % In com stk
Apr. 20 Kreas, S II. 1
Apr. !i I,o"w'n Incorporated . H
Apr. ¡7 Mldvala Steel Í-. Ordnance.. 1
Ap-. 20 Milwaukee Kl Ry * I. pf. 1 y,
Apr. 17 Mullins Body Corp Temp.. 1
Apr. 17 do Temp, pf . 2
Apr 1» N'Y, Chic & fit 1. RR 2d pf. . %Vt
Apr. 15 Pacific Development . 1
Apr. 22 Per» Marq Ry V T Ctfs prior I«V¿
A¡r. 20 Phillips-Jones Co Temp pf. 1%
Apr 20 Reading Co . 1
Apr. 24 Republic Imn &. Steel. 1 Mi
Apr. !7, Tnlfd r^ruR 1st pf . %
Apr. 15 U R Rubber . 2
.'.pr. IS do 1st pf . 3
Apr. 15 Virginia-Carolina Chemical.. 1
Apr. is Vulcan Detlnning pf . 8
Apr 17 Western Pacific RR pf. 1
Apr. 20 Willy« Overland . '/¿
Apr, 21 Wilson & Co V T Ctfs. I1*

The Day's B
U. S. Government

Liberty 3%s,
Transaction»

Sale.
1947. $276.000do 1st 4.1. 1947. 41 000do 2d 4s. 1942. 208,000do 1st 4148, 1947. 102.000do 2d 4%s, 1942. 1,789.000do 3d 4%s, 1928. 1,731.000do 4th 4%s, 39718_ 6.762,000Victory 4%s. 1923. 2,031,000do 3%s, 1923. 1,351,000
Quotations
High. Low. Last.Liberty 3%s- 9."..32 9V 90 95.00do 1st ts. 90.58 90 50 90.56do 2d 4s. 87.70 87.40 87..r>0
90.60 90.40.' 90.60
87.70 87.40 87.44
91.70 91.18 91.60
87.82 87.42 87.5297.02 96.48 96.50
97.00 96.14 96.48

1st 4V4«
2d 4%s:>d 41.:*

do lu«
do
do 3d 41
do 4th 4 U^.Victory 4%s..
do 3%8.

Yield.
3.80
4.62
4.91
4.88
5.21
5.50
5.32
6.97
4.97

Net
chge.
..50
+ .06
..20
+ .30
.-.16
. .10
-.28
--.50
..62Bid and Asked Quotations

Clouing ClosingYesterday.95.00a/- 95.10
90.4 0(3» 90.60
87.40/-,;; R7.50
90.52® 90.60
87.44^7; 87.50
91.56W 91.60
87.¡".or,/. 87..r.4
97.02® 98.00

Liberty bonds.3%a, 1917 _
1st 4s, 1947_
2d 4s, 1942_! 1st 4 l¿s, 1947. .2d 4%*, 1912..

i 3d 4 Us. 1928.
4th 4 ".»s. 1938.
1st 2d 4Us_j Vic 4%s, 1923. 96.40.$, 96.48

| do 3%s, 1923 96.40(ri) 96.48
Pre-war issues:

2s reg, 1930.101%<S;i022s coup, 1930-10iurdl023s reg, 1946. 89 (¿j; 923s coup, 1946_ 89 (ÏÏ 924s reg. 1925.lOeU^ft-IOTj 4a coup, 1925. 106%«oM077!s Pan, c. 1936. .101 (tñ .Pan, r, 193». .101 <q)Pan, <-, 1938. .1012s Pan, r, 1938. .101
3s Pan, reg. 85
8s Pan, coup. 85
Phil 4s, 1931_ 8."«
Phil 4s, 1935_ 85
Phil 4s. 1936_ 85
D. Col 3s, I9t.'5. 97

Tuesday.
95.00<&> 95.50
90.50i§ 90.60
R7.50<îe 87.70
90-50<g! 90.60
87.56@ 87.CO
91.68«' 91.7«)
87.80r¿) 87.82
97.10(fji 98.00
97.02ro) 97.10
97.10® 97.16

((Í .
(a .
@ 88
QC 88
@ 9.'.
(¡il 95

101%@102
101$b@10289 @ 92
89 ffli 93
106%@107
106%fftl07
loi ur¡|
loiu®
ioiv«i
io i%<§ .
85 ta 88

® .

(à: 88
fig 95
@ 95
@ 95
at -Foreign (iovt. and Municipal Bonds(Interest To Be Added)

Rid. Asked.Anglo-French Extern 5s, 1920.. 98% 98%Argentine Intern 5s. 1945. 70 70%Canada, Dom of, notes, 1921... 97U 97%do 5s, 1921. 97% 97%do 1926. 91% 91%do 1929 . 94% 94%do 1931 . 90% 91UChinese Gv Hu Kng Ry 6s, 1951 46% 47 V?Cuba Extern 6s ,1944. 91 91%do Extern 6s. Series A, 1949. 83 83%do Extern 4Vas. 1949. 73 73%Dominican Rep 6b, 1958. 81 82City of Lyons 16-yr 6s. 1934.... 89% 90%City of Marseilles 15-yr 6s, 1934 89% 90%City of Bordeaux 15-yr 6s, 1934. 89% 90%City of Copenh 25-yr 5%s, 1944. 76 77%City of Paris 6s, 1921. 88% 89Jap Gov 4%s, string in, 1925... 78 78V*do 4 Vis, 2d ser. 1925. 77% 77%do 4s, string In. 1931. 63% 63VaCity of Tokio 5s, 1952. 57 57%U K of G B & I 5-yr 5%s, 1921 94% 95do 8-yr 6V3s, 1922. 93 93%do 10-yr 5V¿s, 1929.-, . . 89% 89%do 20-yr 6%s, 1937. 87 87%Mex Extern strl 5s of '99, 1945 34 35%do gold 4s of '04, 1954. 28 29
(Sales)

89%
89%
8!«
88%

U S 2s registered
4,000.101%!
1.000.lui

Anglo-French 5s
64,000. 98%'
1.000. 98%'

331.000. 98%i236.000. 98%!Argentine G 5s
1,000. 70

City of Bordeaux 6s
1,000. 89

City of Copenhagen
6%8
1,000. 77
1.000. 77%City of Marseilles 6s
1,000. 89%City of Paris 6s
7,000.
1 000.
7,000.
2,000.

18,0«111. 89
37,000. 89Vil
43,000. 89
500. 91
1,000. 891«.!
1.000. 89
2.000. 89%,
10,000. 89

City of Tokio 5s
2,000. 67
1,000. 57%Dominican R 5s
22.000. 82

| Dom Canada 5%s
note« 1921L 5,000. 97%
do 6%s 1929

1,000. 94%
do 5s 1921
3,000. 97%

do 5s 1926
6.000. 91%
3,000. 91%

do 5s 1931
3.000..

5.000. 78%
1,000. 78%
1.000. 77%
17.000. 77
5,000. 76%

10 000. 77
1,000. 77%
20,000.. 77%do stlg loan 4s
1.000. 63%
1,000.. 63%
26,000. 63%
000. 63%

10,000.s30f. 63
1,000. 63%
19,000. 63Vi

U K of Great Britain
I SV'.s 1921
2^000. 94%
2,000. 94%
7.000. 94%
20,000. 94%
1,000. 95

do 5>*b 1922
1.000. 93%
10.000. 93%
1,000. 93
5,000. 93%

10 000. 93 Vi
3.000.93Vi
1.000. 93%

do 5%s 1929
.> 000. 90
H non. 89%
7 non.90:>'ooo. 90%
8000. 89%

do 5%s 1937
4 000.8,%
i 000. 87
7^17)0. 86%a'ono. 87
:> ooo. 86%
30000. 86%
t O00. 86%
0,000. 86Vi

oil/! 25 000. 87Vioo*¡U S of Mexico 5s
1,000.2,000. 92

.A:"..:.: 8%(n y city 4%. 195
7000. 91%I November

Jap 1st ser 4%s
12,000. 78%
4,000. 78
2,000. 78%
9,000. 78

34%

96%2.000.
do 4%s 1960

4 000. 90%
do 3%s 1954 May
1,000. 80

Railway, Other Corporation»
Am Dock & I 5s

1,000. 97VÍ
Am A« Ch deb 5s

3,000. 95%
1,000. 96%

do cvt 5s
4.000. 90%

Am Smelting 6s
¦> 000 . 79
2.000. 79%
1 000. S0ia
1.000. 79%
1 OOO. 79%
3.000. 78%
2.000. 78%

Am T & T col 4s
1,000. 77%

do cvt 6s
2 000. 93%
1.000. 93%
1 000. 93%
4 000 . 93%1>00. 93%
4.000. 94

do 2d ser 4 Vis
do col 5s
6,000. 79%
1 000. 79
2,000. 78%

A T & S F gen 4s
1,000. 74
5,000. 73%
4 000. 78%
3,000.74
1,000. 73%
1.000. 74
1,000... .. 73%
4.000. .'.... 73%

do *dj 4»
2,000. 66%

do edj 4s stamped
10 000. 66%
1.000. 66

!Atl & C A L 5s
1,000. 86%

Atl C L 1st con 4s
1,000. 75%

Bait Si Ohio 6s
1 000. 83
.000,

1,000.
13.000.

82%
82%
82%

14.000. 82V
10 OOO.
.,,000.
1,000.

do rfg 5s
7.O00.

83
82%

You Cannot Afford to Get
Less Th-an 6%

NO business man can afford to keep employes idle, or

working half time on full pay. Yet many fail to

apply the same common-sense rule to their surplus
dollars. They let their money lie idle or permit it to earn a

low rate of interest.

You cannot afford to receive less than 6% on

your invested funds. General experience shows
that 6% is the highest rate consistent with real
safety. After you make sure of safety, make
sure of receiving 6%. The first mortgage
bonds issued under the Straus Plan will give
you both.safety and 6%, with 4% Federal
Income Tax paid.

You as an investor cannot afford to neglect investigating the
Straus Plan. Our booklet, "Safety and 6%," shows in detail
how It ha» protected investors from loss for 38 years. Call
or write for it and ask for ,

CIRCULAR No. B-362

S.WSTRAUS &GO.
KWTABUHIIKO 1DS2 INCORPORATED

150 BROADWAY, NEW YORK
CKICA0O CLRVKLANb iM,fl,Ar>Wl.I"UIA SAN FRANCISCO
PWTttOVT BOSTON iNIMANA.roMH M1NNKA I'OI.JS
WBWwAVp WASHINGTON l'ITTHfíl IK;!! Mll.WACK KU

Thirty-eight years without loss to any investor.

ond Market
do cvt 4%s
11.000.60do gold 4s
1,000. 60do Pitta L B ft
W Va4s
6,000. S5
2,000. 64%ido Sw 3%a
6,000.70%
1,000.70%Beth Steel p m 5s
6.000. 82ix
2.000.79%Braden Copper 6a
15,000.87
2.000. 86

Bush Terminal 4s
B.000. 75

Cen Ga con 5s
2,000. 77
1.000. 78

Central Leather 5s
2,000. 93%Central Pacific 3%s
1,000. 80

do gtd 4b
2,000. 68%5.000. 68%Cen R II ol N J 5s
1.000. 97%Ches ft Ohio cvt 5s
6.000. 75 V-
6,000.7R
1.000. 75%
1.000. 76%do cpn 4 Vis
2,000_ 73
2.000. 72

do cvt 4%b
171,000.
4,000.
1.000.

C ft Alton 3%s
2.00O...7. __

C B t Q Nebraska 4 s
1,000. 88
2,000.

do joint 4s
8.000. 94%
1.000.... 94U1.000.'. 94%
1.000. 94 %5.000. 94D»Ï
lo.ono_ \ 94 u,
29.000... 04 «a;,

70
69%
69%

National Starch 6a
4,000. 93%N Orl T & Mex 6s
1.000. 92Hdo 5»
26,000. 50%

. ,
12.000. 50'

N Y Air Brake 6s
1.000. 95%N Y Central deb fis
6,000. 88%
1.000. 881»,
3.000.88%11.000. 88
1.000. 88V4
1.000. 88

do 4s 1934
f.,000. 73U,
5.000.72V4do rfft 3 Vis

, 3,000.«5%do L S 3%b
2.000. 56%do M C 3%s
3,000. 58

N Y C & S T. 1st 4s
1,000. 77U

N Y Lack ft W 4s
1,000. 90%

N Y N H & H 6s
1.000. 72

N Y Rys rfg 4s
5.000... 27

N Y Tel flcb 6s
9.000. P21.000...:.'. 92V.
2.000. nr,v{
5.000.92

do 4%h1,'ono_ 78

32 V.

9.000.

1.00(1_
4.000. 77Ü

N Y W ft Bn 4 VU
1,000. 39%
1,000. 391|

Norfolk So 1st 5s
2.000. 77%

SSV*|Norfo!k ft W cvt 6s
11,000. 99V
10,000. 99%
5.000. 99%
1,000. 99%

do ron 4s
7.000. 70%

do div 4s
2.000. 74

C ft E III rfg 4s
20,000. 23

C Great Western 4s
5,000. 53 'A
3,000. 53$C M ft St P cvt 5s

serB
,
9.000. 64%do cvt 4%s
10,000. 65
1.000. 66
6.000.65
8.000. 66
5,000.65%do rig 4%b
1,000.67

do gen 4s ser A
4.000.64

do 4s 1926
2,000. 74%C & N W s f 5s
3,000. 93%do gen 4»
2,000. 71%do Milw S ft N 4s'
2,000. 72%C R I ft P gen 4s
1.000. 70y.do rfjr 4s
1.000.63%
10,000. 63'ó
2.000. 63

C ft West Ind 4s
1,000. 56%
6.000. 56
2.000. 56%Chile Copper 7s
5,000.101%
1.000.101

do 6s
1,000. 77%

94%JNorth Pacific 4 Vis
1,000. 70-%

do 4s
3,000. 71%

do 3s
10,000. 50%
2,000. 50%
1,000. 60 V
1,000. 60%Nor Ry of Cal 6s
1,000. 91%

Nor States Power 5s
3,000.._80

Ore ft Cal 1st 6t
10,000. 89

Pacific G ft E 6s
2,000.78%

Pac of Mo 1st 4s
9,000. 78%

Pacific T & T 5s
1.000. 85

Penn 4 Va 1921
2.000. 95%

do 5s 1968
5,000. 83%
1.000. 81
0.000. 83%
4.000. 84
2,000. 83%

do gen 4%s
6 000. ._74%
1,000. 71%
10,000. 74%

Pitta C C ft St I.
4%s scr A
2,000. 80

do 4%s ser B
2,000. 80

do 4%s ser C
1.000. 80

Pub Ser of N J 5s
3,000. 01

5.000. 77%¡Republic I & S 5s

,|R I

Col ft So 4%s
3,000. 70

Con Coal of Md 5s
1,000. 757.

Con Gas tern 7s
1,000.100%
7,000.100%
10,000.100%_20,000.100%|St L Ir Mt ft S 4s
500.101 V! 1,000. 71
8.000.loo% ¡St L ft S F 4s sei- A

1.000. 87
Rio G W col 4b

1.000. 49%
Ark ft L 4%a2,000." 02
10,000. 62%
IO.iiOO. 62
16.000. 61%

Cuba R R. 5s
1,000. 70

Del ft H cvt 5s
1,000. 80V

Den ft R G con 4s
2,000. 61
9.000.s30f. G0%do rfor 5s
2,000. 4fis/
6,000. 4 5%
2,000. 47

Detroit U Rys 4%s
1.000. 61 %Distillers S C 6s

. .
2.000. 78%Erie prior lien 4s
12,000. R0%
8,000. !S16.000....;. 50%7.000. 51

do Ren lien 4s
10.000. 417/8do cvt 4s ser D
1.000. 39i¿Gen Elec tem 6s

10,000 .. 54 Vi
5.000. 65
5,ooo. 54V.
5.O00. 54%

do 5s ser B
1,000. 66 Vi
10.000. (¡0

do' adj (Ï3
9,000. 50
9,000. 59%
1,000. 60

do inc 6s
1,000. 44
fi.OOO. 43%
1,000. 4 4
1,000. 437/,
2.000. 433',
1.000. 44%
5.000. 45
8,000. 44 Vá
8.000. 44%St L S\vn 1st 4«
1.000. 62%

do con 4s
1.000. 5?u

1,000. 99% St P ft K C S L 4%s
6.000. 9914 2.000. 60
2,000. 99%|St P M & M 4Vg
2.000. flp1,/'
8.000. 991/,

do deb 5s
1,000. 85U

Granby Mining 6s
l.OOO. 92U.

Great Northern 4 V. h

6.000.' '17
Hock Valley 41.7s

1.000. 87%
4,000. 80%

Seaboard A L rig 4s
8,000. 437^

do adj 5s
5.000. 36%
2,000. 36Ú

So Bell T ft T 5s
2.000. 81%

71V
n%

000. 66
Hud & M rtg 5s

5,000. 59
1.000. 58%1,000. 59Vg
2,000. 59%
20,000. 59
1.000. 58%
2,000. 59
7,000. 58V.
16,000. 58
14.000. 58%

do inc 5s
31,000. 22%
772,000. :

111 Central rfg 4s
3.000. 69

do 3 V>« 1951
2.000. 67

Illinois Steel 4 %»
1.000. 78%
4,000. 78

Indiana Steel 5s
1.000. 90%

Interboro-Met 4'is
8,000. 18
9,000. 18%iTenn C 1 & R R 5«
18,000. 17% 5,000. 87
10.000. 18% T R R A of St L, 4s
40.000. 17% 3.000. 66
2,000. 18 |Thlrd Av adj 5s

do ctfs of deposit 10.000. 29
2,000. 18 10.000. 29%5.000. 17%iTol SI 1. ft W 4s

Interboro R T rfg 5s 2.000. 46%25.000. 53%|Union Pacific 6s

So Pacific cvt 5»
20,000.100V
1.000.101
20,000. 100V.
1.000.100%
2,000.100

do cvt 4s
2,000. 76%

do rfK 4 s
5.000. 72%
1.000. 717,;
5.000.
19,000_
14,000_

:%lSouthern Ry 4h
1,000. 57
2,000. 56
10,000. 57%

do 5s
2,000. 82
1.000. 81 %
1,000. 81

do 4s Mob ft O div
6,000. 55%do 5s Memphis div
1.000. 80

1,0ofl_
28.000. 53%
2,000. 53%
2,000. 53V.
1.000. 53%

Int Mer Marine 6s
1.000. 90%
6.000. 90

Iowa Central 5s
3,000. 70

do 4h
3.000. 40%

K C Ft S ft M 4s
4,000. 61%

Kansa« City So 5s
3,000. 68
1.000. 67%
2,000. 67%

do 3s
2.000. 51%
4,000. 51

Kan City Terminal 4s
6.O00. 66%
3.000. 66%

Lack Steel 5s 1923
1,000. 93
1.000.92%

do 6s 1950
1.000. 88

L E ft West 1st Bs
2.000. 79

Lek» Shore 4s 1928
4.0OO. 80V,
5,000. 81%

i^high Valley 6s
2.000. 96%
2.000. 96

Liggett * M 7a
10,000.103

I/orillard Co 7s
10,000.103

T, ft N St Loul» 6s
1,000.-97%

Manhattan Ry 4s
30,000. 66

Mich Cen deb 4s
2.000. 76

Mldvnle Steel 6s
21,000. 83

M K A T 1st 4s
1.000. 65%
l.OOO.sSOf. 65
6.000. 55%
1,000. 56
6.000,-. 65%

Mo Pacifie con 6s
1,00«. 96%

no g«n 4 s
3,000. 63%
1,000. 54
8,000. 53'i.

Montuna Power 6*
2.000..'ti

3.000. 98
10,000. 97%
1.000. ..... 97%
4.000. 98
10,000. 97%

do 1st 4s
1.000. 78%

do cvt 4 s

14,000. 83
United Ry Inv 6s

Pitts Issue
1.000. .. . . 69 V

U S Realty & I 5s
5.000. R«>
1.000. 8 11,:
1,000. 81%
3,000. 81

U S Rubber 6s
f.,000. 82
1 000. 81V.
1,000. 81%
3.00O. 81

U S Smelting 6s
2.000.100V,

U S Steel s f 6s
4.000. 94
1.000. 93%
7.000. 93%
1.000. 94
11.000. 93¡Vi
1.000. 933<,
1.000. 93'«;
8.000. 93%
1.000. 9314
1 000.. 93
1 000. 91
5Í000. 93

Va-Car Chemical 6»
1.000. 98

do 6s
1.000. 93%

Vlrftfnlan Ry 6s
2.000. 77%
6.000. 76%

Wabash 1st 5s
5.000. 85

do 2d 5s
5.000. 77%

West Pacific 5s
5,000. 81%

Western Union 4%s
1,000. 77%
4.000. 77

West Shore 4s
1,000. 66

Wilson Co 1st 6s
1.000. 93

do cvt 6s'
s non. 901',
3,000. 90
2,000. 90%i onn . 90 V.
1.000...... 90

Investment
Information \

Questions of general interest t#investors will be answered in thiê
column, in which cate only initiait
will be used. Other» will be an-
twered by mail. Address all tit-
out'rieg, inclosing a stamped, ad'dressed envelope, to Financial Editor,The Tribuns, 15i Nassau Street, NewYork City.

Chinese Railroad Bond«
Qnestion.Can you give me any Informa¬

tion in regard to the Chinese government
railroad 5% bonds? Have they ever d«î-
faulted on their interest, and is the outlook
for improvement good?.W. C. K.
Answer.Tho Chinese government5% bonds are payable in sterling.There has been no default on the issue.

They are a first charge, together withother bonds, on the revenues from cer¬tain provinces. Their improvement is
largely dependent upon the course of
sterling exchange.

Not a Wiso Choice
Question- I have a little money to in¬

vest, and would prefer some bond security.
Will you be kind enough to give me your
opinion as to the desirability of an invest¬
ment in Interborough Rapid Transit gold
bonds ?.D. H. C.
Answer- The condition of the Inter-borough Rapid Transit Company is notsuch as to warrant the bonds beingpiven a good investment rating at thistime. The company is having consider¬able difficulty in adjusting its affairswith the city. Until there is a great im¬

provement in this respect the bonds
must be considered as speculative.Such securities as the new Pennsyl¬vania Railroad 1% bonds, 1930, and t^onew issue of Now York Central equip¬ments yielding 7% offer good invest¬
ment opportunities, in our opinion.

Not Entitled to High Rating
Question.A friend of mine has ten shares

of Minneapolis, St. Paul ft Sault Ste. Marie
preferred stock. Do you regard It as a good
investment?.A. L. B.
Answer«.Under present conditions,Minneapolis, St. Paul & Sault Ste. Marie

preferred is not entitled to a high in¬
vestment rating. Nevertheless, most of
the railroads of the country have, for
the last two years, operated under
such a handicap that perhaps it Is not
just to judge a stock by results duringthis period. Nevertheless, such pre¬ferred stocks as Atchison and Union
Pacific are still entitled to good rat¬
ings, for both roads showed ample mar¬
gin of safety for their senior stock is¬
sues during this period. So much de¬
pends upon earnings, af^er tho new law
becomes operative, that most issues of
railroad stocks» should, we believe, in
the mean time be considered specula¬tive in a greater or less degree.

Anglo-American Oil
Question.I own twenty-five shares of

Anglo-American Oil stock. Could you tell
me about the future of the stock and what
dividends it has paid?.S. M.
Answer. Anglo-American Oil is the

largest distributor of petroleum in the
United Kingdom. The company pays
at the rate of 30% per annum, equal to
about $1.42% a share. Recent earnings
are ample to care for these dividends.
The stock is speculative, and for us to
attempt to forecast its future is out of
the question.

Would WWeaken Prlndpnl
Question.May I ask you to kindly give

me your vuluable advice in my investment
problem? I have about $850 invested in
war savings stamps, which, on maturity
(1923), will be worth $1,000. Would you
consider it wise to convert my holdings to
some bond or short term investment yielding
a higher interest rate? I am thinking of
American Telephone and Telegraph short
term notes, due 1922 and yielding 7.9%, or

Goodrich Rubber 7% gold bonds, due 1925,
and yielding 7.4To. I do not fear the charge
of being unpatriotic in selling my war sav-

ings stamps, for I did my bit in the A. E. F.
and hold Liberty bonds..S. S. R.
Answer.We do not consider either

American Telephone notes or Goodrich
notes as well secured as war savings
stamps. To be sure, the interest on the
latter is discounted at the rate of only
4% per annum, yet they are an obliga-tion of the United States government.
By making tho change you suggest
the position of your principal would
be weakened in order to obtain a high-
er interest yield, and the difference in
income on the sum mentioned would
not bo Fufficieiit, we believe, to war¬
rant you in so doing.

Manitoba Bonds
Question -Would you advise a small in¬

vestor to put $600 in Manitoba bonds? They
are now selling at 94.84, or were a few days
ago. Or would you favor Northern Pacific
stock or L*nlon Pacific stock?.H. M. Y.
Answer -The bonds of the Province

of Manitoba appear to us to offer very
fair investment opportunities. Rail-
road common shares are largely specu¬
lative at this time, due to the uncer-
tainty as to the results of future op¬
erations. Union Pacific has managedto operate rather successfully during
government control, and, although
Northern Pacific did not do so well, it
managed to about earn its 7% on the
stock. For your purposes, however,
the bonds appear more suitable at the
moment.

American Smelters Preferred
Question.I own, at 105, fifty shares of

American Smelters 7% preferred. At the
time I bought them Moody rated them "A."
und such men as Byron W. Holt and other
authorities rnted it as a safe investment. I
understand that in 1919 only about half of
the common dividend was earned, and that
the surplus was drawn upon for the bal-
anee; docs this condition impair the stand-
ing of the preferred seriously and account
for the present price of about 95? Your
opinion will determine my selling or adding
to my holdings of this stock. Also, please
give me your opinion of Kennecott, of which
I have 100 shares, at 44. Would also like
your opinion on Norfolk & Western 6% con¬
vertible bonds at about $10«). Have these
bonds a speculative value which will make
tliem a better investment than the several
7% preferred stocks you recommended in
the issue of April 4?.A. D. M.
Answer.The heaviness of American

Smelting preferred stock is due to the
poor earnings of the company for 1919.
However, the surplus is ample, and
with the outlook much improved for
corporations of this character we do
not believe that the dividend on Ameri¬
can Smelters preferred is in jeopardy.
Kennecott Copper is in much tho same
position as most other copper com-
panies. Earnings have been poor, but
there appears to be an increased de-
mand for the metal, and, speculative-
ly, Kennecott Copper should be in a
better position than for some time past.
Norfolk & Western in normal times is a

good earner. Recently it has not done
so well. It is our opinion, however,
that this road will be able to maintain
itself as it has done in the past. The
convertible bonds are speculative In
that much depends upon the success of
the road under the new legislation.
They appear to us to have greater
speculative possibilities than the pre¬
ferred stocks we mentioned, although
at present tho earning power of the
rond is not so good as any of the com¬
panies whose preferred stocks were
recommended.

Four full columna of in*
vraiment question* and an.
»wer» are published in The
Tribune every Sunday.

Industrials Remain
Feature on Curb;
White Oil Gains

Heavy Trading in British»
American Tobacco ; Irreg-
ular Changes in General
List; Carbon Steel Drops:

Although trading on the Curb market
yesterday was marked by a continued
apathy in petroleum issues, White Oil
was an exception, and this stock, on|the basis of the company's favorable
report, advanced fractionally over
Tuesday's close. Industrials were
again prominent, but sugar issues
failed to hold their strength.
Cuban-American Sugar sold up to 62,

slightly under its highest mark of the
upward movement, but declined to 60%
at the close, the same as Tuesday.
British-American Tobacco featured the
industrials with heavy trading, advanc¬
ing to 22%. It closed at 21%, fraction¬
ally under Tuesday's mark. American
Safety Razor was in demand, moving
up to llís, on the expectation, which
proved well founded, that it would be
listed on the big board. Carbon Steel
advanced 12 points over Tuesday's close
to 130, but. slid back to 120. Singer
Manufacturing exhibited early strength,
but declined to 138 at the close.
White Oil featured activities in the

petroleum group. Si'mms was weak,
closing.at 2(5. Texas company ranged
from 53 to 62%. Midwest Refining was
strong, selling at ItiO to 105.

Industrials
Sales. Open. High. Low. Last.
8700 »Acme Coal ... 3% 3% il 8%
2100 »Aetna Kxp 9% 9% 9% 9%

11200 Amer Safe Raí 11 % 12 11% 12
100 Amer Writ P. 9 9 9 9
400 Austin Nichols. 2.1 24 23 23
100 do pf. 86% 86% 861$, 86^
100 »Beaver Bd pf. 55 55 55 55

180n»Benford Aut P 2% 3 2% 3
100»Up-A Chem C. 8% 8% 8% Sa

4000 »Br-A T coup.. 21% 22Va 21% 21V»
1500 do reg. 21% 22 V4 21% 21%

10000 »Car Lt & P.. 3$ 3% 3% 3%
275 »Carbon Steel. .120 130 118 120
600 »J I Case Plow 23% 24 23 23%

4000 Cen Teresa Sug 8 8% 7% 8V»
8000 ?Cu-Am Su w i 61 62 60 60%
'300 »Daviaon Chem. 43 48% 43 43%
lO00»Farrell Coal.. 61 53 61 51
8500 "Geni Asphalt.. 98 100% 98 99
600*Goldwyn Pict.. 2© 26 25 25
1000 Grape-Ola. 1% 1% 1% 1%
800 do pf. 2V4, 2% 2% 2%

1100 »Hercules Paper SI 31% 30% 31
1500 »Hevden Chem. 5% 6 5% 6
100 »Holly Sugar.. 50 50 50 50
100 »Hydraulic Stl. 39 39 39 39
200 »Inter Motor .. 13 18 18 18
200 »do rts . 18 18 18 18
200 Inter Rubber... 11% 12 11% 12

15000 »Kay Co Gas.. 2% 2% 2% 2%
300 Keystone Solel. 18 18 18 18
500 »I.ig-Mar Coal. L% 1% 1% 1%
200 »Mercer Motors 22% 23 22% 23
500 »Nut Fireproof. 8% 8% 8% 8%

1600 »do pf. 18»; 19% 18% 19
1000 No Am P & P.. 5% 5% 5% 5%
2500 «Orpheum Circ. 31% 31% 31 31%
5000 Perfection Tire. 3% 3%- 3% 3%
500 »Press T & It.. 3% 4« 3% 4

1500 »Radio Co wi.. 2% 2% 2% 2%
1500 »do pf. 2% 2% 2% 2%
2500 »Republic Rub. 3% * 3% 4
300 »Robert Reis.. 23 23 21% 23

7200 »Rockaway RM. 12 13% 12 13%
8300 »S Cecelia Sug. 18% 22 18% 21%

65 »Singer Mfg-..141 141 137 138
100 »Spicer Mfg (n) 29 29 29 29
800 Submarine Boat 11% 14% 14% 14%

10000 »Sweets Co Am. 2% 2% 2% 2%400 »Thlinket Pkg.. 14% 14V. 14% 14'i.
800 Times S A S vt 32 32% 31 31%70 »Todd Shipyds.200 203 200 202
1100 »Triangle Film. % % % %100 »Union Carbide 70 70 70 70

"

1100 »Univ Pap Cup 2% 2% 2% 2%1500 »Un Pict Prod. 4% 4% 4 4%1200 *U Ret St Can. 14% 14% 14,% 14%
800 »U S H Spd T.. 31% 32 31% 32'

6000 U S Lt & Heat. 3 3% 3 3%6000 U S Steamship. 3% 3% 3% 3%500 U S Transport. 10% 10% 10V, 10%1000 TJzold Tire Cp.. 1 1% 1 1%1000 Wayne Coal... 3% 3% 3% 3%300 »Willys Corp... 22 22 21% 21%
Standard Oils

600 »Anglo-Am Oil. 26 20 25% 26
170 »Std Oil N Y.. 445 412 445

Other Oils
4000 «Allen Oil. 3 3% 3 3%10000 »tAllied Oil... 44 4« 44 46
2500 »Amalg Roy... 35 35 35 35
5000 tAnna B W O. .81 83 So SO
19oo »Bull B II Oil 2% 2% 2% 2%44(700 Bight P & R. 12V. 13 12% 12%
6700 *Boone Oil.... 4a¿ .<,% 41,, 4%800 »Boston-Mex O 1% 1% 1%" 1%2000 »tBost-Wyo Oil % H % %1200 »Cent Am Pet. 27% 27% 27% 27%1200 »Cit S B T Sh. 41 41 40% 41
1200*Ccsden & Co.. 8% 8% 8% 8%3800 »Dominion Oil. 14% 14% 14% 14%700 «Duquesne Oil. 5% 5% 5% 5%
1000 *Elk Basin Pet 9% 9% 9% 9%1501) Engineers Pet. 1% 1% 1% 1%500 »Federal Oil... 8% 3% 3% 3%
300 »Gllliland Oil.. 40 40

"

39% 40
100 »do pref_ 90 90 90 90
800 »Glenrock Oil.. 3% 3% 3% 3%500 »Granada Oil.. 12% 13 12 12%1000 »Guff-Gil! Oil.. 32V. 38% 32V. 32%2400 Home Pet of D 3% 3% 3% 8%100 »Houston Oil..105 105 105 105'

2200 «Hudson Oil... ft ft % ftOHO »Inter Pet. 39% 40% 39% 40
4100 »Invincibly Oil. 43 41 43 48%1000 »Island O & T 7% 7% 7% 7%
1500 »King Pet Cor. 2% 2% 2% 2%
400 »Lone Star Gas 32 32 31 31
2500 Livingston Oil. 1% 1% 1% 1%
600'Manhat Oil... 10 11% 10 11

1200 »Merritt Oil C. 18% 18% 18 18H
2000 »Metex Pet ... 4% 4% 4% 4%
5000 Met Petroleum. 4% 4% 4% 4%
1200 »Midw-Texas O % % % ft900 N Am O & Ref 4 4 3% 4
300 »Okla Nati Gas. 41 41% 41 41
2000 Omar O & G n 6% 7 fiV. 6%
100 »Panh Pr & R 16 16 16 16
100»Ponh Pet pf.. 80 80 80 80
500 »Phillips P (x) 37% 38% 37% 38V.
200 »Prod & Ref.. 8% 8% 8% 8%
800 »Red Rock Oil. % 1 % 1
200Rickd Tex Co.. 1% 1% 1% 1%4000 »Ryan Pet 3% 3% 3% 3%
600 »Salt Crk Prod 46% 46% 45 45

1000 Scquoyah O & R % ft % ft7000 »Simms Pet 26% 27% 26% 26%
1000»Ske!Iy Oil ... 11% 11% 11 11%
800 So States C C. % 1 % 1
700 Spencer Pet C. 20% 20% 20% 20%

1200 »Stiinton Oil % % % %
500 »Superior Oil.. IS 18 18 18

1800 »Texas Chief O 24 24% 23% 24%
1800 »Texas Co w i. 52% 53 52% 52%
200 Tex & P C & I 95 95 94 91
400 Tex-Ran P & R 1 1% 1 1%

12700 »Texon O & Ld 11 JJ !
400»Valverde Oil.. 6% 6% 6% 6%
1000 »Victoria Oil... 1% 1% 1 % 1%
2500 »Vulcan Oil 5 5% 5 6%
200 »Wh Ka O & R 23 23 23 23

1500 »White Oil ... 30% 30% 30 30
350 »Woodburn Oil. 5 6% 4% 4%

Mining
48000 Alaska-Br CM. 1}J 2% 1 tí 2%

500 »Arizona Silver. 111'
2700 .+Atlanta. 2% 3 2% 3
2300 »tBelch D lap) 10% 10% 10 10
37.00 »Belch E (ap). 12% 12% 11% 12
4000 Big Ledge. % % A %
2300»rBooth. fi 6 6% 6
2000 vRost & Mont. 64 64 62 62
200 Butte-New York % % % %

2700 »^Caledonia. ... 33 33 32 33
500 Canada Copper. 1ft 1ft 1% 1%

2700 »Candelaria Sil. ft % ft %
2700 »tCashboy. 8% 8% 8 8
S00 Cons Cop Mln,. 4% 1% 4% 4%
300 »Cons Vir Sil.. 3 3 3 3

5800 »Cortez Silver.. 56 57 55 57
3700 Divide Ext tap) % % ft %
4000 El Salvador Sil. 3 3% 2% 3
2700 Emma Silver.. 11 12 11 11
5000 »Eureka Cr M. 1ft 1ft 1ft 1%

26050 »tEureka Holly. 1% 1ft 1% 1%
8400 »Forty-nine M.. 1% 1% 1% 1%
300 »Gadsden Cop.. 1111

3500 »tGold Zone D. 28 28 26 27
700 »Golden Gate.. % % % %

2500 »tGoldfleld Cons 13 13 12 12
1700 »tGoldfleld Dev 9% 9% 9 9
2000 »tGoldlield Mer 3 3 3 3
1500 »TCÎreat Bend. 1% 2 1% 2
200 »Hond-Am Svn. 18% 19 18% 19

3760 Hecla Mining.. 4% ¦»% 4% 4%
2700 »ijim Butler.. 22 22 20 21
1200 t.lumbo Exten. 7 8 7 8
2000 »tgewanas 3 3 3 8

12000 Louisiana Con. % % ft %
1600 »tKnox Divide. 9 9 8 8
2000 »tMacNam Min % ft % ft
3600 »tMarsh Min.. SO 20 19 20
3500 »Magma Chief. 30 30 30 30
600 »Mothcrlode C. ."«% 5% 6% 6%
3"0 Mur-M M Ltd. 75 77. 73 7á

27.00 t Nixon Nev 20 2«) IS 19
700 Ophir Silv M C % % % %

1200 Prince Con.... % % % %
31 «00 Rex Consol- 8 8 8 8
BS00 Roper-Gr M Co ft ft % ft
2700 »tSllv King D. 4 5 4 5

50000 tSilv K of Ariz 72 72 64 64
3500»tSilvcr Pick.. 17 17 16, 17
1560 Stand Sil Lead. ft ft % ft
8600'{Success Mln. 5 5% 6 5U
4100 »Sunburst Mln. 40 41 39 40
2000 »Sulh Divide... 4 4 4 4
850 »Tono Brtmont 2% 2% 2ft 2%

2750 »Tonopah Div. 2% 2% 2% ¡JÂ
17,00 Tunopah Ext... 2 2% 2 2',
3000 *Tooovah Min. lit M4 1% Hi

AARON BURR. E»qr ALEXANDER HAMILTON, E.qr

To these commanding figures of the eariv Republic was due the splendid founda¬
tion-work for the continuous success of the Bank of the Manhattan Company,during its career of over a century. * Aaron Burr, fated to be judged bycircumstances rather than by achievements, was among the most brilliant
men of his time. / His fight in the New York Legislature to secure a charter
for the Manhattan Company, brought the City of New York vastly increased
banking facilities, together with its first competent water supply. * A grandsonof the famous Jonathan Edwards, Burr took high rank at the Bar, served hit
country in the Revolution, and was Vice-President under Jefferson. * In 1803,Alexander Hamilton, the most prominent lawyer of the dav, drew up the
Articles of Association of the Merchants' Bank (now merged into th-e great Bankcfthe Manhattan Company). * This contribution to the cause of sound banking is
typical of a life devoted to public service. / He was a Lieutenant-Colonel on

Washington's staff in the Revolution, created in great measure the Federal
Constitution, and became the first and most notable Secretary of the Treasury.

Bank ofthe Manhattan Company40 Wall Street
UPTOWN OFFICE*.Si Uni»*Stuart, Ntw Ytrk

OFFICES IN QUEENS BOROUGH : Jamaica, Flushing, Ltng ¡stand City. Per Kteiawy, R.cwawt B.ttk.S*»lidi, RUhmtnd Hilt, Eltnhurtt, Cortna. Cttltf Point. Wtodhavtn, Ridttnioad. Irish Pond

STEPHEN BAKER, President RAYMOND E. JONES, First Vice-PmUsnt

CapitaU $5,000,000
Surplus and Undivided Profits, $15,000,000

f Personal Equation Begins
ere Banking Machinery

s

THE merchant doing business with a bank is
not particularly interested in the machinery
which collects, cancels and returns his checks,

presents his drafts, collects his coupons and the
numerous other details which make up the "service"
his account receives.

THE merchant is interested in establishing himself
with the men guiding the policies of that bank.

He desires the officials of that institution to fanv
iliarize themselves with his ambitions, achievements,
and plans.

The National Park Bank has always endeav¬
ored to cultivate an intimate -interest in the
affairs of its customers and friends.the only
basis for building a genuine spirit of mutual
confidence.

NATIONAL PARK BANK
OF-NEW YORK

RESOURCES OVER $275,000,000.

Sales. Open. High. Low. Last.
1200 United Eastern :U» 314 3% 3%600O*tU S Cont M. 10 11 10 10%
6000 »United Zinc. ;', 3% 3 3%
3700 »tVic D (ap), H 11 11 9%800 tWash G Qts.. I3« 1% 1% 1%1750 -rWest End Con 1» 2 \\i 51|2700 tWh Caps M.. 17 17 IB 17
1500 tW C Ex (ap) 2% 2% 2% 2%
JlOOWilbert Min... 5 5 4% 5

Bonds
Sales Í000 omitted). Open. High. Low. Last.
$10 »Allied Pack 6i.. 76 76 75% 75%30 A A O 7Uj wi.100 100 1)9% 99%
20 »A T & T 6s "22 95% 96 95% 95%
5 «do 1924. 94 91 94 94
5 »Belgian 6a 1925. 93 93 93 93

40C,drich 75* '25 wl 96?¿ 97 96% 97
1 »Int Rap Tr 7».. 70 70 70 70

155 »Penn 7k w i_ 99% 100% 99% 100
15 »So Weit Toi 7% 97% 97% 97% 97%
30 »Swiss Gov 5%s. 86% 86% S6 8«
C0*Te.x Co 7,*« nts. 98*4 98% 98% 98%
30 Went Elec 7s.... 98% 9S% 98% 98%
.Unlisted. tSells rents per share.

Financial Items
A syndicate hrartfl t>y Merrill. Lynch *

Co. and Cassait 4 Co. or» offering J1.000,-
000 of an original in,000,000 Issue of the
Spieer Manufacturing Corporation 8 p«»r
cent cumulative preferred stock at 100
and accrued dividend.

Perclval Robert's Jr. has resigned as a
director of the Pennsylvania Railroad.
Thomas C. Curtis Jt. has been elected

a director <«f the Haakall * Barker Car
Company, succeeding E. S. Webster. Other
retiring directors were reflected.
The Franklin Trust Company has been

appointed New York transfer agent of the
«ttpUal stock of the I'olomblan Commercial
."-pm-ation»; of Canada. Limited, und of

1MU0 shares of preturvsd stock and sO.OOO

"I

STUTZ MOTORS

Open Market New York Curb

LOW BROTHERS
44 Broad St. Tel. Broad 6683

shares of common of the t'eatnon Kiigi the Inland $.arin* Corporation commonaterios Corporation, a.so Uaoaioi aguju 01 stock.


